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FXVWRPHUDQGWKHFRPPXQLW\,WVH[LVWHQFHLVDQDOWHUQDWLYHILQDQFLDO LQFOXVLRQZKHQSHRSOHDUHQRWDEOH WRDFFHVV
ILQDQFLDOLQVWLWXWLRQVEDQNLQVXUDQFHILQDQFLQJHWFGXHWRWKHOLPLWDWLRQVDQGVRPHSUHUHTXLVLWHVWKDWPXVWEHPHW
LQWKHEDQNLQJV\VWHP0XIWL\DV
/LDDUJXHWKDW%07OHDGWRHIIRUWVWRUHDOL]HDVDQLQVWLWXWLRQWKDWLVDEOHWRLPSURYHWKHTXDOLW\RIZRUVKLS
PHPEHUVVRWKDWWKH\FDQDFWDVYLFHVHUYDQWRI$OODKWKHSURVSHULW\RIWKHOLIHRIWKHPHPEHUVLQSDUWLFXODUDQGVRFLHW\
LQJHQHUDO.KRLUXOVWDWHG%07LVQRWVROHO\IRUSURILWDQGDFFXPXODWLRQRIFDSLWDOJDLQVRQLQYHVWRURUIRXQGHU
EXWPRUHRULHQWHGWRWKHHTXLWDEOHGLVWULEXWLRQRILQFRPHDQGIDLULQDFFRUGDQFHZLWKWKHSULQFLSOHVRI6KDULD$\LHI
GHVFULEHWKDWLQ,VODPWKHEDVLVRIFRRSHUDWLRQFDQEHIRXQGLQWKH$O4XU
DQ6XUDK$O0DLGDKFODXVHDQG
FRRSHUDWHLQJRRGQHVVDQGSLHW\DQGGRQRWFRRSHUDWHLQVLQDQGHQPLW\%07LQLWVEXVLQHVVDFWLYLWLHVEDVHGRQWKH
SULQFLSOHVDQGUXOHVRI,VODPLFRUVKDULDODZ$IDQGL7KHUHIRUHKHDGGVWKHVDYLQJVDQGORDQVHUYLFHV,VODPLF
SDWWHUQLVDSSOLHGDUHQRWIDPLOLDUZLWKWKHWHUPLQWHUHVWEXWEDVHGRQWKHDJUHHPHQWFRQWUDFWSULQFLSOHLVPXDPDODKLQ
DFFRUGDQFHZLWKVKDULD%DVHGRQWKLVWKH%07LVQRWDOORZHGVRXJKWLQDUHDVLQZKLFKWKHUHDUHHOHPHQWVRIriba, 
maysirJDPEOLQJghararIUDXGDQGFRPPRGLWLHVWKDWDUHIRUELGGHQ0XIWL\DV
%DVHGRQGDWDIURPWKH0LQLVWU\RI&RRSHUDWLYHVDQG60(%07JURZWKLQKDVKRYHUHGDURXQG%07
RSHUDWLQJLQ,QGRQHVLDZLWKDVVHWVRIDSSUR[LPDWHO\,'5WULOOLRQ6RPHRIWKHPKDYHPRUHWKDQRQHVHUYLFHRIILFHV
WKDWFRYHUUXUDODQGXUEDQDUHDV7KLV0LQLVWU\DGGLQWKHQXPEHURI%07LQ,QGRQHVLDKDVUHDFKHGPRUHWKDQ
DQGWKHGHYHORSPHQWRIQDWLRQDO%07SHUIRUPDQFHLQKDVUHDFKHG,'5WULOOLRQRIDVVHWVDQGJLYLQJ
ILQDQFLQJDURXQG,'5WULOOLRQZKLFKLVH[SHFWHGWRVHUYHDERXWPLOOLRQFXVWRPHUVZKRDUHPRVWO\HQJDJHGLQ
WKHILHOGRIPLFURDQGVPDOOEXVLQHVVHV
/LDDUJXHWKDWLQNHHSLQJZLWKWKHFKDQJLQJWLPHVWKHFKDQJHRIJRRGJRYHUQDQFHLQHFRQRP\DQGWUDGH
WKHVLPSOHFRQFHSWRIBailtul MaalWKDWFKDQJHGQRWPHUHO\UHFHLYLQJDQGGLVWULEXWLQJZHDOWKEXWDOVRPDQDJHLWPRUH
SURGXFWLYHWRHPSRZHUWKHFRPPXQLW\
VHFRQRP\0RUHRYHU8OLQVD\VWKHSUHVHQFHRI%07LVH[SHFWHGWREH
DPHDQVWRGLVWULEXWHILQDQFLQJWRVPDOOEXVLQHVVZLWKDVLPSOHDQGFOHDQUHSDLURULPSURYHWKHOLYLQJVWDQGDUGVRIWKH
FRPPXQLW\LQVWLWXWLRQVIRUHFRQRPLFHPSRZHUPHQWRIFRPPXQLW\UHGXFHSRYHUW\LQFUHDVHSURGXFWLYLW\PDNHV%07
DVDQDOWHUQDWLYHILQDQFLDOLQVWLWXWLRQWKDWHDV\DFFHVVLEOHWRWKHSXEOLFHVSHFLDOO\SRRUVWKHXQFRQGLWLRQDOFRPSOLFDWHG
DQGEXUGHQVRPH
+RZHYHU0XIWL\DV GHVFULEH WRPHHW WKHREMHFWLYHVDQGH[SHFWDWLRQV%07VKRXOGEHKHDOWK\ WRKDYHD
FDSLWDODGHTXDF\PDQDJHPHQWDQGJRRGJRYHUQDQFHKDYHPDQDJHULDONQRZOHGJHEXVLQHVVVHQVHDQGTXDOLILHGKXPDQ
UHVRXUFHVWKDWDUHUHIOHFWHGLQWKHILQDQFLDOVWDWHPHQWVWKDWHLWKHUSHULRGLFDOO\
7KH%07¶V&(2PXVWEHJRRGLQSUHSDULQJDQGPDLQWDLQLQJWKHLUFDSLWDOVWUXFWXUHSRUWIROLRLQRUGHUWRDZDNHWKH
OLTXLGLW\DQGVROYHQF\RIWKHFRPSDQ\WRFDUU\RXWPHGLDWLRQIXQFWLRQVDVDILQDQFLQJRIWKHORDQLQRUGHUWRJHWWKH
RSWLPDOSURILWVKDULQJ7KDWEHFDPHWKHLVVXHLVZKHWKHUWKH%07LVDEOHWRDVVLVWDQGVXSSRUWWKHHFRQRP\RIORZHU
VFDOHFRPPXQLW\LQRUGHUWRHPSRZHUWKHPWRLPSURYHWKHLUZHOIDUHDQGOLYHDQGDOVRWRHQKDQFHWKHYDOXHRIILUP
WKURXJKWKHGHYHORSPHQWRISURILWDELOLW\DQGEXVLQHVVFRQWLQXLW\IRUWKHIXWXUH7KLVVWXG\DLPVWRGHWHUPLQHWKHFDSLWDO
VWUXFWXUHDQGJURZWKWKDWLPSDFWRQWKHSHUIRUPDQFHDQGLWVHIIHFWRQWKHYDOXHRIILUPLQRUGHUWRHPSRZHUFRPPXQLW\
HFRQRP\ DOOHYLDWHSRYHUW\ DQG LPSURYHSURGXFWLYLW\7KHTXHVWLRQV WKDW DULVH LQ WKLV VWXG\ LVZKHWKHU WKHUH LV D
UHODWLRQVKLSEHWZHHQFDSLWDOVWUXFWXUHDQGWKHJURZWKWKDWKDYHDQLPSDFWRQWKHSHUIRUPDQFHRIWKHFRPSDQ\DQGLWV
HIIHFWWRWKHYDOXHRIILUPHVSHFLDOO\%07DV,VODPLFPLFURILQDQFHLQ,QGRQHVLD

/LWHUDWXUHUHYLHZDQGK\SRWKHVHV
2.1 Baitul Maal Wat Tamwil (BMT) 
$\LHIVWDWHGWKDWPLFURILQDQFHLQVWLWXWLRQVRSHUDWHGE\WKHVKDULQJSULQFLSOHJURZLQJDQGGHYHORSLQJPLFUR
DQGVPDOOEXVLQHVVHVLQRUGHUWRHOHYDWHDQGGLJQLW\DQGGHIHQGWKHLQWHUHVWVRIWKHSRRU0XIWL\DVVDLGWKH
FRQFHSWXDOO\%07KDV WZRIXQFWLRQV Baitut Tamwil ³%DLW´PHDQV+RPH³DW7DPZLO´PHDQV'HYHORSPHQW
SRVVHVVLRQVFRQGXFWLQJGHYHORSPHQWRISURGXFWLYHHIIRUWVDQGLQYHVWPHQWVLQLPSURYLQJWKHHFRQRPLFTXDOLW\PLFUR
DQGVPDOOHQWUHSUHQHXUVHVSHFLDOO\E\HQFRXUDJLQJWKHDFWLYLWLHVRIVDYLQJDQGVXSSRUWLQJILQDQFLQJWKHLUHFRQRPLF
DFWLYLWLHV$FFRUGLQJWR$IDQGLWKH9LVLRQRI%07LVWRUHDOL]HWKHSURIHVVLRQDOLQVWLWXWHDQGDEOHWRLPSURYH
WKHTXDOLW\RIZRUVKLSDQGWKH%07
VPLVVLRQLVWREXLOGDQGGHYHORSWKHHFRQRPLFRUGHUDQGVWUXFWXUHRIWKHFLYLO
1075 Hariandy Hasbi /  Procedia - Social and Behavioral Sciences  211 ( 2015 )  1073 – 1080 
VRFLHW\WKDWLVIDLUSURVSHURXVDQGHTXLWDEOHEDVHGRQVKDULDDQGEOHVVHGE\$OODK6:7
6KHDGGVWKDWBaitul MaalUHFHLYHVIXQGVHQWUXVWHG=DNDW6KDGDTRKDQG,QIDTDQGDOVRRSWLPL]HLWVGLVWULEXWLRQ
LQDFFRUGDQFHZLWKWKHUXOHVDQGWKHPDQGDWH,QRUGHUWRFDUU\RXWWKHILUVWIXQFWLRQDERYH8OLQDGGWKDW%07
VKRXOGEHDEOH WRPDQDJHH[LVWLQJUHVRXUFHV LQRUGHU WREHGLVWULEXWHGDQGXVHGE\FRPPXQLWLHVHVSHFLDOO\VPDOO
EXVLQHVVHV WKDW DUHGLIILFXOW WREHPHW E\EDQNV7RPDQDJH H[LVWLQJ UHVRXUFHV WREH DEOH WRRSWLPL]H WKH FDSLWDO
VWUXFWXUHRIWKHFRPSDQ\LVPDLQO\LQWHQGHG*LOO([SHFWHGJRYHUQDQFHEHWWHUFDSLWDOVWUXFWXUHZLOOKDYHDQ
LPSDFWRQWKHFRPSDQ\
VJURZWKSURILWDELOLW\DQGYDOXHRIILUPWRWKHZHOIDUHRIVWDNHKROGHUV.\HUHERDKY
2.2 Capital Structure 
6KHLNKDQG:DQJDUJXHWKDWH[SUHVVHGDVDSURSRUWLRQRIWKHGHEWILQDQFLQJRIFRPSDQ\ZKLFKLVWKHUDWLR
RIFRPSDQ\OHYHUDJH7KXVGHEWLVDQHOHPHQWRIWKHFRPSDQ\
VFDSLWDOVWUXFWXUHDQGWKHFDSLWDOVWUXFWXUHLVWKHNH\
WRLPSURYLQJSURGXFWLYLW\DQGFRPSDQ\SHUIRUPDQFH.\HUHERDK.DUDGHQL]VWDWHGWKHFDSLWDOVWUXFWXUH
LV WKH EDODQFH RU UDWLR EHWZHHQ WKH QXPEHUV RI ORQJWHUP GHEW ZLWK LWV RZQ FDSLWDO 7KHUHIRUH FDSLWDO VWUXFWXUH
PHDVXUHGE\GHEWWRHTXLW\UDWLR%RRSHQ$VDGHWDOVDLGWKDWWKHWKHRU\RIFDSLWDOVWUXFWXUHH[SODLQV
WKDW WKH ILQDQFLDO SROLF\ LQ GHWHUPLQLQJ WKH FRPSDQ\
V FDSLWDO VWUXFWXUH PL[ EHWZHHQ GHEW DQG HTXLW\ DLPHG DW
RSWLPL]LQJWKHYDOXHRIWKHILUP
$WWKHEHJLQQLQJRIWKHWRSLFRIWKHFDSLWDOVWUXFWXUHEHFRPHVDQLQWHUHVWLQJLVVXH0RGLJOLDQLDQG0LOOHU
VWDWHVWKDWWKHFDSLWDOVWUXFWXUHLVLUUHOHYDQWLQGHWHUPLQLQJWKHYDOXHRIWKHFRPSDQ\DQGLWVSHUIRUPDQFHLQWKHIXWXUH
+RZHYHU/XEDWNLQ0DQG&KDWWHUMHH6DVZHOODVRWKHUUHVHDUFKHUVKDYHSURYHQWKDWWKHUHLVDUHODWLRQVKLS
EHWZHHQFDSLWDOVWUXFWXUHDQGFRUSRUDWHYDOXH
3UHYLRXVUHVHDUFKUHLQIRUFHWKLVVWXG\ZKHUH'HQLVHDQG5REHUWILQGLQJLQYHVWPHQWVWUDWHJ\EDVHGRQFDSLWDO
RZQHUVKLSRIWKHFRPSDQ\ZDVSRVLWLYHO\UHODWHGWRWKHSURILWDELOLW\RIWKHFRPSDQ\LWPHDQVLIWKHFRPSDQ\REWDLQ
JUHDWHULQFRPHIURPWKHFXVWRPHURUERUURZHGIXQGVWKDQWREHSDLGDVLQWHUHVWWKHQUHWXUQVDVDSURILWIRUWKHRZQHUV
ZLOOLQFUHDVH%XW.XVXPDVDULHWDOIRXQGWKDWWKHHIIHFWRIFDSLWDOVWUXFWXUHQRWVLJQLILFDQWHIIHFWRQILQDQFLDO
SHUIRUPDQFH%DVHGRQWKHSUHYLRXVUHVHDUFKDQGWKHRU\RQK\SRWKHVHVDUHIRUPHGDVIROORZV
+\SRWKHVLV7KHFDSLWDOVWUXFWXUHKDVLQIOXHQFHDQGDSRVLWLYHUHODWLRQVKLSRQSURILWDELOLW\
+\SRWKHVLV7KHFDSLWDOVWUXFWXUHKDVLQIOXHQFHDQGDSRVLWLYHUHODWLRQVKLSRQYDOXHRIILUP
2.3 Growth 
([SUHVVHGDVWKHWRWDOJURZWKRIDVVHWVLQZKLFKWKHWRWDODVVHWVRIWKHSDVWZLOOLOOXVWUDWHWKHSURILWDELOLW\DQGJURZWK
LQWKHIXWXUH7DVZDQ*URZWKLVFKDQJHRIGHFUHDVHRULQFUHDVHWKHWRWDODVVHWVRZQHGE\WKHFRPSDQ\$VVHW
JURZWKLVFDOFXODWHGDVWKHSHUFHQWDJHFKDQJHLQDVVHWVDWFHUWDLQWLPHVRIWKHSUHYLRXV\HDU6DLGL%DVHGRQ
WKHGHILQLWLRQ6ULZDUGDQ\H[SODLQHG*URZWKLVWKHFKDQJHLQWKHWRWDODVVHWVRIHLWKHUDQLQFUHDVHRUGHFUHDVH
H[SHULHQFHGE\WKHFRPSDQ\GXULQJWKHSHULRG$VVHWJURZWKLOOXVWUDWHVWKHJURZWKRIWKHFRPSDQ\
VDVVHWVWKDWZRXOG
DIIHFW WKHSURILWDELOLW\RIFRPSDQLHVZKREHOLHYH WKDW WKHSHUFHQWDJHFKDQJH LQ WRWDODVVHWV LVDEHWWHU LQGLFDWRU LQ
PHDVXULQJJURZWKFRPSDQLHV7DVZDQ7KHJURZWKUDWHRIDFRPSDQ\ZLOOVKRZKRZIDUFRPSDQLHVZLOOXVH
GHEWDVDVRXUFHRIILQDQFLQJ3UHYLRXVUHVHDUFKWKDWVXSSRUWVWKLVVWXG\6ULZDUGDQ\SURYHGWKDWWKHJURZWKRI
DVVHWVQHJDWLYHO\DIIHFW WKH ILQDQFLDOSHUIRUPDQFHDQG.XVXPDVDULHWDO SURYHG WKDWDVVHWJURZWKZDVQRW
VLJQLILFDQWHIIHFWRQWKHILQDQFLDOSHUIRUPDQFH%DVHGRQWKHSUHYLRXVUHVHDUFKDQGWKHRU\RQK\SRWKHVHVDUHIRUPHG
DVIROORZV
+\SRWKHVLV7KHJURZWKKDVQRLQIOXHQFHDQGDQHJDWLIUHODWLRQVKLSRQSURILWDELOLW\
+\SRWKHVLV7KHJURZWKKDVLQIOXHQFHDQGDSRVLWLIUHODWLRQVKLSRQWKHYDOXHRIILUP
2.4 Profitability 
$ERUVDLGDQRYHUYLHZRIWKHPDQDJHPHQWSHUIRUPDQFHLQPDQDJLQJWKHFRPSDQ\3URILWDELOLW\LVWKHUDWLR
RIWKHHIIHFWLYHQHVVRIPDQDJHPHQWEDVHGRQWKHUHWXUQVWKDWJHQHUDWHGIURPVDOHVDQGLQYHVWPHQW6XGDUPDGMLDWDO
1LPDODWKDVDQDQG9DOHULXUHYHDOHGWKDWWKHSURILWDELOLW\UDWLRVKRZVWKHFRPSDQ\
VVXFFHVVLQJHQHUDWLQJ
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SURILWV6XMRNRDQG6XELDQWRURDUJXHWKDWSURILWDELOLW\UDWLRVFRQVLVWRIWKHSURILWPDUJLQEDVLFHDUQLQJSRZHU
UHWXUQRQDVVHWVDQGUHWXUQRQHTXLW\
,QWKLVVWXG\WKHUDWLRRISURILWDELOLW\PHDVXUHGE\UHWXUQRQHTXLW\52(52(DFFRUGLQJWR.XVXPDVDULDWDO
LVDUDWLRZKLFKLQGLFDWHVWKHFRPSDQ\
VDELOLW\WRJHQHUDWHQHWLQFRPHUHWXUQRQHTXLW\IRUVKDUHKROGHUV7KH
ODUJHURI52(VKRZWKHFRPSDQ\
VSHUIRUPDQFHLVJHWWLQJEHWWHU$IDQGL
+\SRWKHVLV7KHSURILWDELOLW\KDVLQIOXHQFHDQGDSRVLWLIUHODWLRQVKLSRQWKHYDOXHRIILUP
2.5 Value of Firm 
0DVGDUVWDWHGWKHFRPSDQ\
VPDLQSXUSRVHDFFRUGLQJWRWKHWKHRU\RIILUPLVWRPD[LPL]HZHDOWKRUYDOXH
RIWKHILUP0D[LPL]LQJYDOXHRIWKHILUPLVYHU\LPSRUWDQWIRUDFRPSDQ\EHFDXVHLWPHDQVPD[LPL]LQJVKDUHKROGHU
ZHDOWKLVWKHPDLQJRDORIWKHFRPSDQ\7DVZDQ$FFRUGLQJ6DULWKHYDOXHRIILUPLVZLOOLQJWRSD\WKH
SULFH WKDW DSRWHQWLDO EX\HU LI WKH FRPSDQ\ LV VROG6\DULI  VDLG WKHYDOXHRI ILUP LV WKHPDUNHW YDOXHRI D
FRPSDQ\
VHTXLW\SOXVWKHPDUNHWYDOXHRIWKHGHEW
7KHUHE\ WKH DGGLWLRQ RI D QXPEHU RI WKH FRPSDQ\
V HTXLW\ZLWK GHEW FDQ UHIOHFW WKH YDOXH RI ILUP5HVHDUFK
FRQGXFWHGE\<XQLDVLKDQG:LUDNXVXPDIRXQGWKDWILQDQFLDOSHUIRUPDQFHDVPHDVXUHGE\52(VWDWLVWLFDOO\
SRVLWLYHHIIHFWRQILUPYDOXH2WKHUVWXGLHVWKDWVXSSRUWLV6DUL(EDLGDQG*LOOSURYHGWKDWWKH
IDFWRUV WKDW LQIOXHQFH WKH YDOXH RI ILUP LV WKH PDQDJHULDO RZQHUVKLS OHYHUDJH UDWLRV OHYHUDJH LQWHUDFWLRQV ZLWK
LQYHVWPHQWDQGLQWHUDFWLRQZLWKWKHLQYHVWPHQWSURILWDELOLW\:KLOHWKHUHVHDUFKFRQGXFWHG&DULQJVLKSURYHG
WKDW52$QHJDWLYHHIIHFWRQWKHYDOXHRIILUPZKLOH52(DIIHFWWKHYDOXHRIILUP

7KLVVWXG\OLQNVEHWZHHQYDULDEOHVRIFDSLWDOVWUXFWXUHJURZWKSURILWDELOLW\DQGYDOXHRIWKHILUPWKDWFUHDWHDIRUP
DVDUHVHDUFKIUDPHZRUNVKRZQLQ)LJXUH


)LJ5HVHDUFKIUDPHZRUN
0HWKRGRORJ\
3.1 Sample and Data 
7KH SRSXODWLRQ LQ WKLV VWXG\ LV %DLWXO 0DDO ZDW 7DPZLO %07 DV DQ ,VODPLF PLFURILQDQFH LQ ,QGRQHVLD
&RQVLGHUDWLRQVIRUVHOHFWLQJWKHVHLQVWLWXWLRQVLVVWLOODODFNRIUHVHDUFKRQWKHFRPSDQ\
VLQWHUQDOFDSDELOLWLHVLQRUGHU
WRSURYLGHHDVHRIDFFHVV WRHPSRZHUPHQWDQG WKHGLVWULEXWLRQRIILQDQFLQJ WR WKH ORZHUVWUDWDRIVRFLHW\ WKDWDUH
GLIILFXOWWRUHFHLYHGILQDQFLQJIURPEDQNV6DPSOHZDVGHWHUPLQHGXVLQJFOXVWHUVDPSOLQJPHWKRGUHIOHFWHG%07
ZHUHWDNHQIURPSURYLQFHVLQ-DYD6XPDWHUD.DOLPDQWDQDQG6XODZHVL7KHGDWDXVHGDUHVHFRQGDU\GDWDWDNHQ
IURPWKHDQQXDOILQDQFLDOVWDWHPHQWVGXULQJWKHSHULRG
CAPITALSTRUCTURE
(X1)
H1 H3
PROFITABILITY
(X3)
H5 VALUEOFFIRM
(Y)
H2 H4
GROWTH
(X2)
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3.2 Variables 
7KH LQGHSHQGHQW YDULDEOHV FRQVLVW RI WKH FDSLWDO VWUXFWXUH JURZWK DQG SURILWDELOLW\ .XVXPDVDUL $UWLQL DQG
1LWL\DVD7KHGHSHQGHQWYDULDEOHLVWKHYDOXHRIILUP6XMRNRDQG6XELDQWRUR
3.3 Techniques and methods of analysis 
7HFKQLTXHVDQGPHWKRGVRIGDWDDQDO\VLVDFFRUGLQJWR0DVGDUZKLFKXVHGLQWKLVVWXG\ZHUHSUHFHGHGE\
FDOFXODWLQJ ILQDQFLDO UDWLRV UHTXLUHG DV UHVHDUFK YDULDEOHV 7KHQ SHUIRUPHG FODVVLFDO DVVXPSWLRQ DQG IROORZHG E\
PXOWLSOHUHJUHVVLRQWHVWZDVXVHGWRFRPSDUHWKHUHODWLRQVKLSEHWZHHQFDSLWDOVWUXFWXUHDQGJURZWKWRSURILWDELOLW\DQG
LWVHIIHFWRQWKHYDOXHRIILUPDW,VODPLF0LFURILQDQFHWKURXJKRXW,QGRQHVLD

5HVXOWDQG'LVFXVVLRQ
7KHPDLQ GDWD WR DQDO\]H WKH JURZWK DQG%07 SHUIRUPDQFH IRUP RI LQIRUPDWLRQ LQ WKH ILQDQFLDO VWDWHPHQWV
HVSHFLDOO\WKH%DODQFH6KHHWDQG,QFRPH6WDWHPHQWIRU\HDUVVKRZQLQ)LJXUH


)LJ7KHSURJUHVVRIFDSLWDOVWUXFWXUHJURZWKSURILWDELOLW\DQGYDOXHRIILUP


7KH,OOXVWUDWLRQFDQEHGHVFULEHGLQ)LJXUHWKDWWKHDYHUDJHUDWLRRIFDSLWDOVWUXFWXUHGXULQJWRDPRXQW
7KLVVKRZVWKDWHYHU\ORQJWHUPGHEWVHFXUHGE\FDSLWDO LQYHVWHG:HFDQVHHWKDWWKH%07¶V
FDSLWDOVWUXFWXUHIURP\HDUWR\HDUH[SHULHQFLQJDQLQFUHDVHZKLFKLVDQDYHUDJHSHU\HDULQFUHDVHGE\,I
\RXORRNDWWKHWUHQGRIJURZWKFXUYHDQGWKHYDOXHRIILUPLVWKHVDPHDQGW\SLFDOZKHUHWKHDYHUDJHLQFUHDVHGE\
VLJQLILFDQWO\E\GXULQJWKH\HDU
8SVLGHJURZWKDVUHIOHFWHGE\WKHLQFUHDVHLQWKHDVVHWVRI%07DQGWKHKLJKYDOXHRIILUPEHJDQLQXQWLO
DOWKRXJKVORZGRZQH[SHULHQFHLQDQGVWDELOL]HGLQ3URILWDELOLW\%07GXULQJWKHSHULRGV
DQGDVLJQLILFDQWLQFUHDVHLQE\IURPWKHSUHYLRXV\HDU
7KH UHVXOWV RI VWDWLVWLFDO SURFHVVLQJ RI WKH LQGHSHQGHQW DQG GHSHQGHQW YDULDEOHV VKRZQ LQ 7DEOH  ZLWK WKH
FKDUDFWHULVWLFVRIHDFK:HFDQVHHWKDWWKHVPDOOHVWUDWLRRIFDSLWDOVWUXFWXUHRFFXUUHGLQDPRXQWDQGLW
LVWKHEHVWSHUIRUPLQJLQ%07ZKLFKPHDQVWKDWDQ\ORQJWHUPGHEWVHFXUHGE\RIWKHLURZQFDSLWDOLQYHVWHG
LQWRWKHFRPSDQ\%XWZLWKWKHLQFUHDVLQJQXPEHURIFRPSHWLWRUVZLWKDOOWKHDGYDQWDJHVDVZHOODVEXVLQHVVH[SDQVLRQ
%07FRPSRVLWLRQODUJHVWFDSLWDOVWUXFWXUHRIDQGRIFRXUVHWKLVLVYHU\ULVN\WRWKHVROYHQF\RIWKHFRPSDQ\
SULRU WR WKHPDWXULW\ GDWH RI WKH ORQJWHUP GHEW 2YHUDOO WKH DYHUDJH%07¶V FDSLWDO VWUXFWXUH GXULQJ 
DPRXQWVZKLFKLVVWLOOFRQVLGHUHGJRRGHQRXJKE\WKHUXOHVRIWKH0LQLVWU\RI&RRSHUDWLYHVDQG60(

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7DEOH6XPPDU\VWDWLVWLFV
       
 ,WHPV 0LQ 0D[ 0HDQ 6WG'HY  
       
 &DSLWDO6WUXFWXUH      
 *URZWK      
 3URILWDELOLW\      
 9DOXHRI)LUP      
       
       
6RXFHWKHGDWDSURFHVVLQJ

:HDQDO\]H WKDW WKHJURZWKRIDVVHWGXULQJDYHUDJHRILVD IRUPRIEXVLQHVVVWUDWHJ\ WKDW LV
UHDFWLYHWRWKHPDUNHWQHHGVLWLVUHIOHFWHGE\WKHVLJQLILFDQWLQFUHDVHLQSURILWDELOLW\WKDWUHIOHFWHGLQDQDYHUDJH52(
RISHU\HDU7KHDVVHWJURZWKRFFXUUHGLQZLWKWKH%07H[SDQVLRQVWUDWHJ\E\RSHQLQJQHZRIILFHVLQ
WKHDPRXQWRIIURPWKHSUHYLRXV\HDU:LWKWKHSURILWDQGLWVJURZWKZLOOLPSDFWRQWKHLQFUHDVHRIWKHYDOXH
RIILUPVLJQLILFDQWO\
7KLVPHDQV%07LQ,QGRQHVLDDVDQ,VODPLFPLFURILQDQFHGHPDQGE\SHRSOHDQGWKH&(2RI%07KDVDJRRG
FRPSHWHQFHDQGTXDOLILFDWLRQVDVHYLGHQFHGE\ULVLQJLQFRPHVDQGWKHQXPEHURIPHPEHUV:LWKWKHH[SDQVLRQRIWKH
EXVLQHVVDVUHIOHFWHGE\WKHLQFUHDVLQJQXPEHURIDVVHWVDQGLQFUHDVHGSURILWDELOLW\PHDQVWKDW%07LVYHU\SRWHQWLDO
WREHGHYHORSHGLQ,QGRQHVLDQSHRSOHZKRDUHSUHGRPLQDQWO\,VODPLFDQGJHQHUDOO\VWLOOOHVVSURVSHURXV
$IWHU WKDW 7DEOH  DQG7DEOH  VKRZ WKH UHVXOW LQ DOO YDULDEOH FROODERUDWLRQ SURFHVVZLWKPXOWLSOH DQG VLQJOH
UHJUHVVLRQDVDWRRORIPHDVXUHPHQWLQWKLVVWXG\

7DEOH0XOWLSOHUHJUHVVLRQUHVXOW
         
 9DULDEOHV U 5 .RHI5HJ W&RXQW 6LJ )&RXQW 6LJ 
         
 &DSLWDO6WUXFWXUH        
 *URZWK        
 3URILWDELOLW\        
         
6RXFHWKHGDWDSURFHVVLQJ


7KHUHVXOWXVLQJPXOWLSOHUHJUHVVLRQVLQ7DEOHWKDWWKHLQGHSHQGHQWYDULDEOHFDSLWDOVWUXFWXUHDQGJURZWKRQWKH
SURILWDELOLW\VWDWHVWKDWFDSLWDOVWUXFWXUHKDYHDVWURQJUHODWLRQVKLSDQGSRVLWLYHLPSDFWRQSURILWDELOLW\DQGKDYHDJUHDW
FRQWULEXWLRQLQFRPSDULVRQZLWKRWKHUYDULDEOHVHLWKHUYDULDEOHVVWXGLHGDQGYDULDEOHVWKDWDUHQRWREVHUYHGLQWKLV
VWXG\$QGZKHQFRPSDUHGWRWKHDOSKDDLWFDQEHFRQFOXGHGWKDWWKHFDSLWDOVWUXFWXUHVLJQLILFDQWO\
DIIHFWRQSURILWDELOLW\+\SRWKHVLVEXWWKHRSSRVLWHLVWKHFDVHZLWKYDULDEOHJURZWKZKHUHGRHVQRWKDYHDVWURQJ
UHODWLRQVKLSDQG WUHQGLQJQHJDWLYHSURILWDELOLW\DQGFRPSDUHGZLWKDOSKDFRQFOXGHG WKDWJURZWKKDVQRHIIHFW
VLJQLILFDQWZLWKSURILWDELOLW\ +\SRWKHVLV+RZHYHUZKHQYLHZHG VLPXOWDQHRXVO\ WKDW WKHFDSLWDO VWUXFWXUHDQG
JURZWKWRJHWKHUKDYHDVLJQLILFDQWLPSDFWRQSURILWDELOLW\7KLVUHLQIRUFHVSUHYLRXVUHVHDUFK6DUL:LUDNXVXPD
DQG&DULQJVLK



7DEOH0XOWLSOHUHJUHVVLRQUHVXOW
        
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9DULDEOHV U 5 .RHI5HJ W&RXQW 6LJ )&RXQW 6LJ 
        
&DSLWDO6WUXFWXUH        
*URZWK        
3URILWDELOLW\        
9DOXHRI)LUP        
        
        
6RXFHWKHGDWDSURFHVVLQJ


7KHYDOXHRIILUPLVWKHLQYHVWRU
VSHUFHSWLRQRQWKHOHYHORIVXFFHVVRIWKHFRPSDQ\WKDWLVRIWHQDVVRFLDWHGZLWK
WKHVWRFNSULFHRUWKHWRWDODVVHWV7KHKLJKYDOXHRIILUPZLOOPDNHWKHPDUNHWEHOLHYHQRWRQO\RQWKHFRPSDQ\
V
SHUIRUPDQFHDWSUHVHQWEXWDOVRRQWKHFRPSDQ\
VSURVSHFWV

&RQFOXVLRQ/LPLWDWLRQVDQG,PSOLFDWLRQV
%DVHGRQWKHPXOWLSOHUHJUHVVLRQWHVWWKDWWKHYDULDEOHFDSLWDOVWUXFWXUHKDYHDVWURQJUHODWLRQVKLSDQGSRVLWLYH
LPSDFWRQSURILWDELOLW\DQGKDYHDJUHDWFRQWULEXWLRQWRSULILWDELOLW\DQGFRPSDUHGWRWKHDOSKDLWFDQEH
FRQFOXGHGWKDWWKHFDSLWDOVWUXFWXUHVLJQLILFDQWO\DIIHFWRQSURILWDELOLW\EXWWKHRSSRVLWHRIYDULDEOHJURZWKZKHUHGRHV
QRWKDYH D VWURQJ UHODWLRQVKLS DQG WUHQGLQJQHJDWLYHSURILWDELOLW\ DQGKDV QR HIIHFW VLJQLILFDQWZLWKSURILWDELOLW\
VLPXOWDQHRXVO\WKDWWKHFDSLWDOVWUXFWXUHDQGJURZWKWRJHWKHUKDYHDVLJQLILFDQWLPSDFWRQSURILWDELOLW\
7KHPXOWLSOHUHJUHVVLRQWHVWVKRZWKDWHDFKYDULDEOHLQGHSHQGHQWWKHFDSLWDOVWUXFWXUHJURZWKDQGSURILWDELOLW\
KDYHDVWURQJUHODWLRQVKLSDQGSRVLWLYHLPSDFWRQWKHYDOXHRIILUPDQGDOVRKDYHDJUHDWFRQWULEXWLRQWRYDOXHRIILUP
ZKHQFRPSDUHGWRWKHDOSKDDLWFDQEHFRQFOXGHGWKDWWKHFDSLWDOVWUXFWXUHKDVVLJQLILFDQWO\DIIHFWRQWKHYDOXH
RIILUPWKHJURZWKKDVVLJQLILFDQWO\DIIHFWRQWKHYDOXHRIILUPDQGWKHSURILWDELOLW\KDVDVLJQLILFDQWO\DIIHFWRQWKH
YDOXHRIILUP6LPXOWDQHRXVO\WKHFDSLWDOVWUXFWXUHJURZWKDQGSURILWDELOLW\KDYHVLJQLILFDQWO\RQWKHYDOXHRIILUP
7KLVVWXG\KDVOLPLWDWLRQVLQWHUPVRIVDPSOHVL]HQXPEHURIYDULDEOHVLQGHSHQGHQWDQGWKHSHULRGRIWKHUHVHDUFK
VRWKHUHVXOWVFDQEHJHQHUDOL]HGDQGOHVVGHSWK)RUWKHQH[WUHVHDUFKHULVH[SHFWHGWRHOLPLQDWHWKHZHDNQHVVHVRI
WKLVVWXG\ZLWKWKHDGGLWLRQRIWKHVDPSOHWKHDGGLWLRQRILQGHSHQGHQWYDULDEOHVLQRUGHUWRREWDLQWKHSUHVHQWDQGWKH
IUHVKQHVVRIWKHVFLHQWLILFVLGHDQGWKHVWXG\SHULRGLVH[WHQGHG
7KHLPSOLFDWLRQVIRUVRFLHW\RIWKLVVWXG\DPRQJRWKHUVHQWUXVW%07DVDSODFHWRVDYHWKHLUIXQGVHGXFDWHSHRSOH
WRLQWHUHVWWRVDYHWKHLUIXQGVDQGSODQILQDQFHVLQ%07SURYLGHILQDQFLQJPRUHHDVLHUHVSHFLDOO\IRUPLFUREXVLQHVV
HGXFDWH JRRG OLIH PRUH ,VODPLF DQG HQFRXUDJH WKH FRPPXQLW\ KDV D SURGXFWLYH DWWLWXGH DQG SURGXFWLYH DFWLRQ
,PSOLFDWLRQVIRUDFDGHPLFVDPRQJRWKHUVH[DPLQHPRUHGHHSO\RQRWKHUYDULDEOHVVXFKDVOHDGHUVKLSJRRGJRYHUQDQFH
WKDW FRXOGDIIHFW WKHFRPSDQ\
VSHUIRUPDQFHDQG VXVWDLQDELOLW\ LQRUGHU WR FRQWULEXWH WR LPSURYLQJ WKHZHOIDUHRI
VRFLHW\

5HIHUHQFHV
$ERU-7KHHIIHFWRIFDSLWDOVWUXFWXUHRQSURILWDELOLW\DQHPSLULFDODQDO\VLVRIOLVWHGILUPVLQ*KDQDThe Journal of Risk Finance9RO
1RSS
$VDG1DZD]5L]ZDQ$OLDQG0XKDPPDG$NUDP1DVHHP5HODWLRQVKLSEHWZHHQ&DSLWDO6WUXFWXUHDQG)LUPV3HUIRUPDQFH$&DVHRI
7H[WLOH6HFWRULQ3DNLVWDQGlobal Business and Management Research: An International Journal9RO1RV	
$IDQGL3)LQDQFLDOSHUIRUPDQFHDQDO\VLVWRPHDVXUHWKHILQDQFLDOKHDOWKRIFRRSHUDWLYHV.68%07$UDIDWGLVWULFWV%DQFDN6HPDUDQJ
GLVWULFW$PRQJ0DNDUWL9RO1R-XO\
$\LHI)The Comparative Analysis on Financial Performance BMT Segmented  Campus dan BMT Non Segmented Campus,8QLYHUVLWDV
,VODP1HJHUL6XQDQ.DOLMDJD<RJ\DNDUWD0DVWHU¶V7KHVLV
%RRSHQ6HHWDQDK DW DOO &DSLWDO VWUXFWXUH DQG ILUPSHUIRUPDQFH HYLGHQFH IURPDQHPHUJLQJHFRQRP\The Business & Management 
Review9ROXPH1XPEHU
&DUQLQJVLK7KH(IIHFWRI*RRG&RUSRUDWH*RYHUQDQFHRQWKH5HODWLRQVKLS%HWZHHQ)LQDQFLDO3HUIRUPDQFH:LWK&RUSRUDWH9DOXHJurnal
1080   Hariandy Hasbi /  Procedia - Social and Behavioral Sciences  211 ( 2015 )  1073 – 1080 
Akuntansi)DNXOWDV(NRQRPL8QLYHUVLWDV*XQDGDUPD
'DQLVH'5REHUW+5HYLVLWLQJ7KH5HODWLRQVKLS%HWZHHQ,QVLGHU2ZQHUVKLS$QG3HUIRPDQFHJournal of Business and Economic Studies. 
9RO1R(DVW&DUROLQD8QLYHUVLWDV-DNVRQYLOOH8QLYHUVLW\
(EDLG,(7KHLPSDFWRIFDSLWDOVWUXFWXUHFKRLFHRQILUPSHUIRUPDQFH(PSLULFDOHYLGHQFHIURP(J\SWThe Journal of Risk Finance9RO
1RSS
*LOO$%LJHU1	%KXWDQL67KHGHWHUPLQDQWVRIFDSLWDOVWUXFWXUHLQWKHVHUYLFHLQGXVWU\(YLGHQFHIURP8QLWHG6WDWHVThe Open 
Business JournalSS
.DUDGHQL] (.DQGLU 6<%DOFLODU0 DQG2QDO<% 'HWHUPLQDQWV RI FDSLWDO VWUXFWXUH(YLGHQFH IURP7XUNLVK ORGJLQJFRPSDQLHV
International Journal of Contemporary Hospitality Management9RO1RSS
.KRLUXO0The Analysis of the effect of capital structure, asset quality, liquidity and efficiency towards profitability BMT Sunan Kalijaga 
Yogyakarta, Indonesia.0DVWHU¶V7KHVLV
.XVXPDVDUL$UWLQLGDQ1LWL\DVD The Influence Business Risk, Asset Growth, and Capital Structure on Financial Performance at PT. 
Cellular telecommunications.0DVWHU¶V7KHVLV
.\HUHERDK&ROHPDQ$7KHLPSDFWRIFDSLWDOVWUXFWXUHRQWKHSHUIRUPDQFHRIPLFURILQDQFHLQVWLWXWLRQVThe Journal of Risk Finance
9RO1RSS
/LD66The Analysis of factors that influence the success of BMT Berkah Madani Cimanggis.8QLYHUVLWDV,VDPQHJHUL6\DULI+LGD\DWXOODK
0DVWHU¶V7KHVLV
/XEDWNLQ0DQG&KDWWHUMHH6([WHQGLQJPRGHUQSRUWIROLRWKHRU\LQWRWKH'RPDLQRIFRUSRUDWHGLYHUVLILFDWLRQ'RHVLWDSSO\"Academy 
of Management Journal, SS
0DVGDU0 The Analysis of Factors Affecting Capital Structure and Its Relation to The Value of FirmManajemen Dan Bisnis Volume 7 
Nomor 1 Maret 2008. 
0XIWL\DV $ The Analysis of Financial Performance at BMT Surya Amanah. 8QLYHUVLWDV ,VODP1HJHUL 6XQDQ.DOLMDJD <RJ\DNDUWD
0DVWHU¶V7KHVLV
0RGLJOLDQL)DQG0LOOHU07KHFRVWRIFDSLWDOFRUSRUDWLRQILQDQFHDQGWKHWKHRU\RILQYHVWPHQWAmerican economic Review -XQH
.
1LPDODWKDVDQ%9DOHULX%&DSLWDO6WUXFWXUHDQG,WV,PSDFWRQ3URILWDELOLW\$6WXG\RI/LVWHG0DQXIDFWXULQJ&RPSDQLHVLQ6UL/DQND
Revista Tinerilor Economisti, The Young Economists Journal
6DULThe Factors of Affect on Value of Firm by Investing as a Moderating Variables0DVWHU¶V7KHVLV
6DLGL7KH$IIHFWLQJ)DFWRUVRIWKH&DSLWDO6WUXFWXUHDW0DQXIDFWXULQJ&RPSDQLHVWKDW*R3XEOLFLQGL%(-Jurnal Bisnis dan 
Ekonomi, Vo.XI (1)
6KHLNK1$DQG:DQJ='HWHUPLQDQWVRIFDSLWDOVWUXFWXUH$QHPSLULFDOVWXG\RIILUPVLQPDQXIDFWXULQJLQGXVWU\RI3DNLVWDQJournal
of Managerial Finance9RO1RSS
6XGDUPDGML0XUGRNRGDQ6XODUWRThe Influence on the Company Size, Profitability, Leverage, and type of ownership to the Voluntary 
Disclosure of Annual Financial Statements3URFHGGLQJ3(6$7, 9RO$JXVWXV
6XMRNRGDQ6XELDQWRUR7KHLQIOXHQFHRI6KDUHKROGHU/DYHUDJH,QWHUQDO)DFWRUVDQG)DFWRUVHNWHUQWRWKHYDOXHRIILUP(PSLULFDO6WXG\
RQ0DQXIDFWXULQJ&RPSDQ\DW%XUVD(IHN-DNDUWDJurnal Manajemen dan Kewirausahaan, 9RO1RKDO.
6ULZDUGDQ\The Influence of Company Growth on Capital Structure Policy and Its Impact on Stock Price On Manufacturing Company
0DVWHU¶VWKHVLV
6\DULI)7KH(IIHFWRI/HYHUDJH3ROLF\'LYLGHQG3ROLF\DQG(DUQLQJ3HU6KDUHRQ9DOXHRI)LUPDW0DQXIDFWXULQJ&RPSDQLHV/LVWHGDW
%XUVD(IHN,QGRQHVLDJurnal Akuntansi 47. 
7DVZDQ7KH$QDO\VLVRI,QVLGHU2ZQHUVKLS'HEWDQG'LYLGHQG3ROLF\RQ9DOXHRI)LUPDQG7KH$IIHFWLQJ)DFWRUVJurnal Bisnis Dan 
Ekonomi9RO1R
8OLQ1The Analysis of financial performance in the koperasi BMT Bina Usaha  kecamatan Bergas kabupaten semarang.8QLYHUVLWDV
QHJHULPDODQJ0DVWHU¶V7KHVLV



